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Of Financial, Agricultural, Trade and Industrial 
Conditions in the Sixth Federal Reserve District 


FEDERAL RESERVE BANK OF ATLANTA 


This review released for Leena pg in 
morning papers of March 3 


‘NATIONAL SUMMARY OF BUSINESS CONDITIONS 
Prepared by Federal Reserve Board 


The course of business in the latter part of February and 
the first half of March was largely influenced by the develop- 
ment of a crisis in banking, culminating in the proclamation 
on March 6 of a National Banking Holiday by the President 
of the United States. Production and distribution of com- 
modities declined by a substantial amount during this period, 
but showed some increase after banking operations were re- 


gumed in the middle of March. 


eg Volume of output at factories and mines, 
yment which usually increases at this season, 
showed little change from January to Feb- 

fuary, and declined ace in the first half of gm 


tween the middle of February and the middle of March; sub- 
sequently some of the automobile plants which had been 
dosed resumed operations, while activity of steel mills 
showed little change. In February output at cotton and 
woolen mills continued at the level prevailing in January, 


Reports from important industrial states indicate that fac- 
tory employment increased between the middle of January 
and the middle of February, as is usual at this season. Con- 
eh contracts awarded up to March 15, as reported by 
the F. W. Dodge Corporation, indicate that for the first 
quarter of the year the total value of contracts will show a 
considerable decline from the fourth quarter of 1932. 


Distribution Freight traffic, which usually increases at this 
season, showed little poms from January to 
, on a daily average basis, and declined consider- 

in the first two weeks of March. Department store 
sales in the country as a whole were at about the same rate 

bruary as in January, but were substantially smaller in 
areas affected by suspension of banking operations; early in 
March sales were sharply reduced but with the reopening of 
banks showed some increase. 


EEE 


RESERVE BANK CREDIT 


Wholesale Wholesale commodity prices declined somewhat 
Prices further in February. In the early part of March 
the commodity exchanges were closed; when they 
reopened on March 15 and 16, prices of grains, cotton, silk, 
non-ferrous metals, hides, and sugar were substantially above 
those prevailing at the beginning of the month; subsequently 
prices of many of these commodities declined somewhat. 


Bank Credit During February member banks in leading 
cities were subjected to withdrawals of de 

its on a large scale, reflecting in part withdrawals of Pale 
ances by interior banks from their city correspondents and 
in part withdrawals of currency by the public. As a conse- 
quence, net demand deposits of these banks declined by 
$1,306,000,000 during the month, and their time deposits by 
$360,000,000. In order to meet these withdrawals the banks 
reduced their loans by $539,000,000 partly through the sale 
of acceptances to the reserve banks, and their investments by 
$363,000,000. They also increased considerably their borrow- 
ings at the reserve banks. March figures for member banks 

are incomplete. : 


At the Federal Reserve Banks the banking crisis mani- 
fested itself between February 1 and March 4 in a domestic 
demand for $1,833,000,000, of currency, including about $300,- 
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000,000 of gold and gold certificates and in a foreign demand 
for about $300,000,000 of gold. As a consequence, the re- 
serve ratio of the Federal Reserve Banks declined from 65.6 
per cent to 45.0 per cent. This reflected a loss of $655,000,000 
in reserves and an increase of $1,436,000,000 in Federal Re- 
serve note circulation, offset in part by a decrease of $486,- 
000,000 in deposit liabilities. 

Between March 4 and March 22, there was a return flow to 
the reserve banks of $558,000,000 of gold coin and gold cer- 
tificates and of $319,000,000 of other currency, and the re- 
serve ratio advanced to 55.5 per cent. Discounts for member 
banks, which had increased to $1,432,000,000 by March 4, de- 
clined to $671,000,000 on March 22. 


_ Money rates in the open market advanced during the bank- 
ing crisis, and on the resumption of business after the bank- 
ing holiday, rates were at considerably higher levels than 
those prevailing on March 3. Subsequently rates declined as 
more funds became available to the market. On March 3, 
the discount rate of the Federal Reserve Bank of New York 
was raised from 2% to 3% per cent, and on March 4 there 
was a similar increase at the Federal Reserve Bank of Chi- 
cago. The New York Reserve Bank’s buying rate on bills was 
raised by successive steps from % of 1 per cent on February 
26, for bills of the shorter maturities, to 3% per cent on 
March 8. On March 13 the rate for these maturities was 
raised to 8% per cent; subsequently the rate was reduced 
and on March 22 was 2 per cent. 


SIXTH DISTRICT SUMMARY 


Available business statistics for February indicate gains in 
department store sales, life insurance sales, in residential 
construction contracts, production of pig iron in Alabama, 
and output of coal in Tennessee, compared with January, but 
other series showed declines, and increases over February 
1932 were shown in textile activity and in coal output in 
Alabama and Tennessee. 


Department store sales in February increased 3.7 per cent 
over January, but were 22 per cent smaller in dollar volume 
than in February last year. Daily average sales increased 
8.0 per cent from January to February, while at the same 
time a year ago the gain was 4.0 per cent. Sales of mer- 
chandise by reporting wholesale firms averaged 9.9 per cent 
less than in January, and were 19.1 per cent less than in 
February 1932. Bank debits, and savings deposits, declined 
from January and were less than a year ago. 


Outstanding Federal Reserve Bank credit increased sub- 
stantially between the middle of February and the middle of 
March, because of conditions immediately preceding and fol- 
lowing the suspension of normal banking activity. Loans, in- 
vestments and deposits of weekly reporting member banks 
declined during this four weeks period. 


Contracts for residential construction in the Sixth District 
increased 16.5 per cent from January to February, but other 
classes of contracts declined, and the February total was 40 
per cent less than for that month a year ago. Consumption 
of cotton by mills in the cotton states declined 6.8 per cent, 
and in this District 7.2 per cent, from January to February, 
but in the cotton states was 1.1 per cent, and in this District 
0.04 per cent larger than a year ago. Production of cloth 
by reporting cotton mills in the District increased 5.2 2 per 
cent over January and was 14.5 per cent greater than in 
February a year ago, but output of yarn mills declined. Pro- 
‘duction of pig iron in Alabama increased 23.5 per cent from 
January to February, but was substantially less than a year 
ago, and production of coal increased in Tennessee. over the 
month, and was greater than a year ago in both Tennessee 
and Alabama. 
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FINANCE 


Reserve Bank The volume of reserve bank credit outstand- 
Credit ing at the Federal Reserve Bank of Atlanta 
expanded rapidly between the middle of Feb- 
ruary and the middle of March, which included the period 
when banking restrictions and bank holidays, first declared 
in the various states, were made effective throughout the 
country by the President’s proclamation of March 6. — 


During the last two weeks of February total holdings of 
bills and securities by the Federal Reserve Bank of Atlanta 
increased 26.1 millions of dollars, and between March 1 and 
March 15 there was a further increase of a little more than 
50 millions of dollars. There was a small decrease in total 
discounts between February 15 and February 21, an increase 
of 6.4 millions between that date and March 1, and an in- 
crease of 27 millions, or slightly more than the March 1 
total, between that date and March 15. Holdings of pur- 
chased bills increased by more than 8 millions of dollars 
from February 15 to February 21, and by more than 10 mil- 
lions between February 21 and March 1, but declined by 
about 1.6 millions by March 15. Holdings of United States 
securities increased from 46.6 millions on February 15 to 
73.6 millions on March 15, compared with 12.7 millions on 
the same Wednesday a year ago. Total bills and securities 
held by the bank increased from 67.2 millions on February 
15 to 143.7 millions on March 15. A coud ago they amounted 
to 50.7 millions. 


Total reserves declined from February 15 to March 1, but 


increased during the two following weeks to the largest fash 
amount for any Wednesday since last May. = 
Member bank reserve deposits declined during the week aa 
ended March 1, but increased in the two following weeks. Ss 
Federal Reserve Notes of this bank in actual circulation ‘ 
increased from 110 millions on February 15 to 177 millions Debits 
on March 15. Indivi 
The reserve ratio declined from 61.8 per cent on Februatl Accou 
15 to 44.0 per cent on March 8, and a week later \ was 45.9 
per cent. a decr 
Principal items in the weekly statement are compared in be 
the table. In addition to the” comparison for the Federal P 
Reserve Bank of Atlanta, there is also shown a comparison ensac 
of important items for the Federal Reserve System as 4 were 
whole. ly tote 
by pre 
FEDERAL RESERVE BANK OF ATLANTA tirely | 
(000 Omitted) 
March 15, 1933 Feb. 15, 1933 March 16, 1932 
Is 
Total 52,061 32,463 — 
open market__... 1,873 5,548 Dotha: 
73,630 46,595 12,669 Metin 
Bills and Securities... 1437656 67,171 50,680 Monte 
Member Bank Reserve Deposits _ "500 
_ 943 51,520 49/256 Plorida— 
F. R. Notes in actual circulation. 177,085 109,993 121,121 
45.9 61.8 74 
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FEDERAL RESERVE SYSTEM 


(000 Omitted) 
March 15, 1933 Feb. 15, 1933 March 16, 1932 


b VU. Govt. Obliga- 
$ 769,470 
462,846 


“all Others 
bis Bought 403316 
in 
Securities 1 99. 


$ 342,452 
318,340 


Total 123, 
4 4 Notes in Actual Circulation. 4,292, 702 
Circu- 
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Teanson All Other Invest- 
Securities Loans ments 
Bank 


Deposits 


$244, 147 
7 ,630 
231 


234,990 

226,776 

221,211 

213 ,908 

212,576 

215 ,013 

214,903 

: 215 ,705 
181,788 220,055 


183,140 217,051 
189,419 203,917 


$200,591 $ 27,919 
196 ,661 26 ,542 


215 1479 


209,740 
205 ,678 


191, 


204 ,084 
198 ,453 


Number 
of Feb. i 
1933 933 


12 
21, 
42/512 


4 
3 
4 
5 
6 
40 64,305 
62 189,374 


9 71,184 
200/193 213,755 


Debitsto There is always a decline in debits to individ- 
Individual accounts for the Sixth District as a whole 
Accounts from January to February. The total for the 

26 reporting cities for February this year shows 
a decrease of 8.7 per cent, and was 13.5 per cent less than 
in February 1932. Increases over January, contrary to the 
district average, were reported from Jacksonville, Miami, 
Pensacola, New Orleans, Hattiesburg and Jackson. There 
were no increases reported over February last year. Month- 
ly totals shown in the table are derived from weekly reports 
by pro-rating figures for those weeks which do not fall en- 
tirely within a single month. 


(000 Omitted) 
Feb. 1933 Jan. 1933 Feb. 1932 
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AGRICULTURE 


The annual report by the United States Department of 
Agriculture on farmers’ “Intentions to Plant” for the 1933 
season indicates that on March 1 farmers in the United 
States intended to plant more acreage than in 1932 in to- 
bacco, soybeans, grain sorghums and tame hay, but less 
acreage to other principal crops. No information has been 
collected on cotton, because of prohibitory legislation. The 
following comparisons show the intended acreage for 1933, 
the acreage harvested in 1932, and the percentage compari- 
son for principal crops: 
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The acreage actually planted for harvest or harvested may 
be larger or smaller than the indicated acreages based on 
these early intention reports, depending on weather condi- 
tions, price conditions, labor supply, financial conditions, and 
the effects of the report itself upon farmers’ actions. 


In the Sixth District farmers on March 1 intended to plant 
increased acreages in tobacco, and Tennessee farmers indi- 
cated an increase in their planting of barley, but other prin- 
cipal crops show decreases ranging from 1.6 per cent in 
potatoes, to 15.8 per cent in oats. The indicated acreage in 
corn is the same as in 1932 in Florida, 4 per cent less in Ala- 
bama and Tennessee, 2 per cent less in Louisiana and Mis- 
sissippi, and 6 per cent less in Georgia. The acreage in- 
tended to be planted to oats is larger than last year in Ten- 
nessee, Louisiana and Florida, but decreases in the other 
three states. Hay acreage is expected to be the same as last 
year in Alabama and Tennesse but smaller in the other 
states. Potato acreage will probably increase in Louisiana 
and Tennessee, remain the same in Georgia and Mississippi, 
and decline in Alabama and Florida. Smaller acreages in 
sweet potatoes are indicated for all six states. The tobacco 
acreage is expected to increase 26.2 per cent in Florida, 111.1 
per cent in Georgia, and 19.3 per cent in Tennessee, and to 
be the same as last year in Louisiana. In the table are 


shown combined figures for the six states of the District 
_compared with acreages harvested in 1932 for principal crops 


except cotton, for which no information has been compiled. 


as 40 89,742 106,150 103 
ption Brunswick... 1,278 1,525 1 
Elberton... 409 523 
386 660,792 (1,696 2,142 2) 
162 Louisiana—New Orleans........ 186,435 183,152 194,105 
Pro- Mississippi— Cities. 28 849 27,018 31,427 
r the 216011262 3,613 4,020 3,940 
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Atlanta _....... $ 33,124 $35,599 —3.8 —10.5 
but Bitmingham---- 16,633 17,823 —2.4 — 8.9 wane Hay... 
Jacksonville 13,251 13,611 —3.9 —6.5 
gest 23,141 26,368 —6.1 —17.6 
New Orleans. 48,685 49,170 —12.7. —13.5 
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as a 
Alabama—4 Cities............. $ 83,075 $ 99,934 $101,533 
50,263 63,639 62,937 
Mobile. 19/132 21,702 24,412 
Montgomery..............-.. 12,606 13,296 12,898 
Plorida—4 85,527 80,097 93,074 
Pensacola. 4,334 4/018 4,534 
17,087 17 966 21,389 
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The acreage in strawberries increased this year over that 
of 1982 in Alabama, Florida, and Mississippi but declined in 
Louisiana, and the forecasted production for 1933 is indi- 
cated in the following: Alabama 330,000 crates; Florida 
784,000 crates; Louisiana 1,560,000 crates; and Mississippi 
174,000 crates. These estimates represent increases of 17.9 
pal cent in Alabama, 27.8 per cent in Florida, 3.7 per cent in 

uisiana, and 35.9 per cent in Mississippi over the 1932 


crop. 

The acreages in watermelons this year show declines from 
1932 of 12.3 per cent in Florida, 30.3 per cent in Georgia, 
21.9 per cent in Alabama and 5.7 per cent in Mississippi. The 
cantaloupe acreage in Florida is expected to be 400 acres, or 
double that of 1932 if growers follow their intentions. 


Sugar Movement (Pounds) 
Raw Sugar 
Feb. 1933 


Jan. 1933 Feb. 1932 


31,788 ,495 
17 ,628 ,777 


74,156,428 37,121,924 
845,159 1766 ,548 
24,939,158 47,281,460 
31,477,759 30,740,855 
Refined Sugar (Pounds) 


72,927 ,520 60,161 ,333 
21,350 ,086 23,714,331 


38,850,755 
20,464,725 


95,884,391 
65 ,570 ,964 


72,957 ,634 
3,314,110 


51,717,145 
77 ,645 


41,935,194 
23,831,761 
ew Orleans revised. 


6,068 ,215 
36 


5,681 ,956 
825 


Fertilizer Sales of fertilizer tax tags by state authorities 
Tag Sales in the six states of this District increased by 27.4 

per cent in February over the month before, but 
were 23.1 per cent less than in February 1932. February 


usually accounts for 18 per cent of the annual total of tag 
sales, while January usually accounts for 10 per cent. The 
gain over January this year was, therefore, smaller than 
usual, and compares with an increase of 68 per cent at the 
same time a year ago. For the seven months August through 
February total tag sales in these six states have been 5.9 
per cent less than in that part of the previous season. Com- 
parisons for the month, and cumulative totals, shown in the 


table are taken from figures compiled by the National Fer- 
tilizer Association. 


(Short Tons) 
Feb. 
933 1932 1932-33 

12,050 18,100 

49,977 40,650 

8,447 51,117 

6,050 


7,104 
7,025 16,933 


2,610 8,785 
86,159 142,689 


Feb. 28 Percentage 
Comparison 


Feb. 
1933 1931-32 


410,161 


TRADE 


Retail Following a decline which was slightly smaller than 
Trade usually occurs from the holiday trade in December to 

January, department store sales in February in- 
creased 8.7 per cent over January, but were 22 per cent less 
than in February 1932. The decrease in January compared 
with January 1932 was 21.8 per cent. For the first two 
months of the current year sales have been 21.9 per cent less 
than in that part of 1932. On a daily average basis Feb- 
ruary sales increased 8 per cent over January this year, as 
compared with a gain of 4 per cent at the same time a year 
ago, and with a usual seasonal rise of 11.4 per cent. The 
unadjusted daily average sales index rose 3.9 points from 
January to February, but the seasonally adjusted index de- 
clined 1.9 points. 


Stocks of merchandise on hand at the end of February 
were 7.7 per cent greater than a month earlier, but 24.6 per 
cent less than a year ago. Turnover for February for the 
District was the same as in February last year, and for the 
first two months was slightly higher. Accounts receivable 
at the end of February were 7 per cent less than a month 
earlier, and 18.7 per cent less than a year ago, and February 
collections were 15.1 per cent smaller than in January and 
21.7 per cent less than in February 1932. 


The ratio of collections during February to accounts re- 
ceivable and due at the beginning of the month was 27.1 per 
cent, for January 27.9 per cent, and for February last year 
28.5 per cent. For regular accounts the collection ratio for 
February was 28.5 per cent, for January 29.7 per cent, and 
for February 1932, 30.7 per cent, and for installment ac- 
counts the February ratio was 14.7 per cent, the same as for 
January, and for February last year 14 per cent. For indi- 
vidual cities the collection ratios for February were: Atlanta 
25.6; Birmingham 23.0; Chattanooga 23.7; Nashville 27.0; 
New Orleans 33.6; and for Other Cities 23.9. 


All of these statistics are based upon reports in actual 
dollar amounts and the percentage comparisons in the state- 
ment, and the index numbers on page 8, make no allowance 
for changes in the level of prices. 


RETAIL TRADE IN THE SIXTH DISTRICT DURING FEBRUARY 1933 
Based on confidential reports from 34 department stores 


OF NET 
Feb. 1932 with Jan. 1933 


SALES 
Jan. 1 to Feb. 28, 1933 
with same period in 


COMPARISON OF STOCKS RATE OF STOCK TURNOVER 

February 28, 1933 : 
1932 with Feb. Jan. 1 to Feb.28 
Feb. 29, 1932 Jan. 31, 1933 1933 1932 1933 


Feb. 
1932 


NOTE: The rate of stock turnover is the ratio of sales during given period to average stocks on hand. 
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4 MONTHLY REVIEW 
(000 Omitted) 
Percentage 
Crop Intended 1932 Comparison 
e 
Barley "22 "20 
382 424 
Potatoes. 181 184 
Sweet Potatoes.......... 410 473 
Tobacco.........--.--.-- 223.7 166.6 
733 806 
Alabama. ._...20,100 33,800 + 5.9 
Florida_.... ...35 ,928 270,494 — 1.6 
58 ,086 —23.7 
i ----- 5,300 1 32,510 —12.0 
Mississippi. ... 7,850 15,785 19,983 —21.0 
Tennessee. .... 6,842 19,565 21,006 — 6.9 
E435 ,879 — 5.9 | 
Receipts: 
New Orleans........... 51,840,334 
23 ,582 ,063 
New 
Savannah... | 
— 
lew Orleans .........- 
Savannah. | 
68 ,769 ,316 
17 ,816 ,963 
52,535 ,066 
ew 
*January 
Rice Movement—New Orleans 
Rough Rice—Barrels: - Feb. 1933 Jan. 1933 Feb. 1932 
Receipts. 22,499 29 ,464 14,866 
Shipments... 38,720 21,730 8,285 
2,828 19 ,049 8,038 
Clean Rice—Pockets: 
Receipts. 66 ,397 38 ,363 78,258 
Shipments. 48,273 66 ,848 98 ,638 
Rice Millers Association Statistics 
(Barrels) 
February August 1 to Feb. 28 
Receipts of Rough Rice: 
Season 1931—32 
Season 1931-32 
Season 1932-33 
Season 1931-32 
Stocks of Rough and Milled Rice: 
February 28, 1933...... 2,036 ,402 
February 29, 1932_----. 1,855,018 
Atlanta (3) —23.9 —24.5 —15.8 +6.9 -28 -63 55 
Birmingham (4)....... —24.9 7.4 —24.2 —26.4 -20 .20 36 .38 
—29.6 —8.5 —30.8 —36.5 2.6 16 17 34 
Nashville (4)......-.. —19.8 +4.8 —12.8 —29.2 .21 39 
New Orleans (5)...... —18.6 +5.5 —21.0 —20.9 0 18 18 36 
Other Cities —22.3 13:3 —19.0 —33.4 7.3 .20 -29 39 
DISTRICT (34).....- —22.0 3.7 —21.9 —24.6 7.7 -20 -20 .38 
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Wholesale 
Trade 

extended through February. This year February 
gales at wholesale declined 9.9 per cent from January, and 
were 19.1 per cent less than in February 1932. Increases 
over January in sales of furniture and dry goods were offset 
by declines in other lines. Sales of shoes, not shown in the 
statement because of the few reports received, increased sub- 
stantially over January and were greater than a year ago. 
Percentage comparisons shown in the table, and the index 
numbers on page 8, make no allowance for changes in the 
level of prices. 

WHOLESALE TRADE IN FEBRUARY 1933 
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“Based upon confidential reports from 104 firms. 
**Due to large unusual sales in February, 1932. 


Life February sales of new, paid-for, ordinary life in- 
surance in the six states of this District increased 
7.6 per cent over January, but averaged 26.3 per 
cent less than in February 1982. At the same time last year 
life insurance sales declined 9.6 per cent from January to 
February. For the first two months of 1933 combined, these 
sales averaged 25.7 per cent less than in those months of 
1932. The figures in the table are taken from those com- 
piled by the Life Insurance Sales Research Bureau. 
(000 Omitted) 

Feb. Jan. Feb. fan.—Feb. Inc. 

1933 1933 1932 933 1932 

7,155 10,243 14,669 

4,396 7,055 9,027 

2,353 3,275 4,769 
6,623 10,278 13,676 
$31,086 $44,210 $59,486 


stat 
Tennessee..... 5,401 
_Total 


Commercial Statistics compiled by Dun and Bradstreet, Inc., 
Failures indicate that there were 2,378 business failures 

in the United States during February, com- 
Pared with 2,919 in January and with 2,782 in February last 
year, and liabilities for February were $65,576,068, a de- 
crease of 17.1 per cent from the January total of $79,100,602, 
and 22.8 per cent smaller than for February 1932. 


In the Sixth District there were 145 failures in February, 
with liabilities of $3,724,152, a decrease of 17.6 per cent in 
number and 30.7 per cent in amount of liabilities compared 
with January, and 5.8 per cent smaller in number but 9.2 per 
cent larger in liabilities than for February a year ago. 

Grain Exports—New Orleans (Bushels) 
535,293 5,893,870 
16,902 55,397 


1,147 ,966 
751,865 


566 ,412 


INDUSTRY 

Building Statistics of building permits issued by the city 
Permits authorities of twenty cities in the Sixth District, 

for the construction of buildings within the corpo- 
rate limits of these cities, have been compiled since 1920. 
The January total for these twenty cities combined was 
smaller than for any other month in the series, and in Feb- 
ruary the total declined further by $141,534. Increases over 
January were, however, reported at Miami and Miami Beach, 
Augusta, Savannah, New Orleans and Johnson City. In- 
creases over February last year were reported only for 
Miami, Miami Beach and Anniston. The February total was 
59.5 per cent less than for that month a year ago. For the 
two months of 1933, building permits at these twenty cities 
have been 44.7 per cent less than for those months of 1932. 
Comparisons for the month by cities are shown in the table, 
and index numbers appear on page 8 of this Review. 


Number Value 
February 
1933 1933 1932 


2,176 ,384 


$ 9,332 $ 
12,451 
9,095 


3 


106 ,567 
10,515 


Total 20 Cities... ...1,385 


Contract The total value of contracts awarded in the Sixth 
Awards District during February, according to statistics 
compiled by the F. W. Dodge Corporation, and 
sub-divided into district totals by the Federal Reserve 
Board’s Division of Research and Statistics, declined sub- 
stantially from January to February, and was the smallest 
for any month for which the figures are available. The de- 
cline from January was largely due to contracts let during 
that month in connection with the construction of the New 
Orleans bridge across the Mississippi River. Residential con- 
tracts increased 16.5 per cent from January to February, but 
with the exception of January, were smaller than for any 
other month in the series. For the first two months of 1933 
residential contracts were 55.4 per cent less than in those 
months a year ago, but because of the large January total, 
other contracts show an increase of 94.7 per cent, and the 
total was 56.3 per cent greater than in those months of 1932. 
There was an increase in contract awards in Alabama in 
February over January, but other states showed declines, and 
contracts were less than in February 1932 in all of these six 


states. 

In the 37 states east of the Rocky Mountains the February 
total of contract awards was 36.8 per cent less than in Jan- 
uary and 40.8 per cent smaller than in February a year ago. 

Comparisons for the month are shown in the table. Parts 
of the figures for Louisiana and Mississippi apply to other 
Federal Reserve Districts. 


$564,380 $1,394,981 
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Feb. Jan. 
1933 933 Comparison 
Sixth District-Total¥ 3,362,825 $ 14,325,272 
i 693,122 594,749 
2,669,703 13,730,523 
698 ,300 
1,146,200 
579,100 
14,895,100 
641,800 


$ 958,400 $ 


E. Tennessee 248 ,7 
United States-Total-$52 ,712,300 
Residential 11,805 ,300 
Non-Residential._ 23,670,400 —17.6 36,347,700 
Public Works and 
Utilities 42,673,500 —59.6 _ 28,280,800 

Lumber Although the season has arrived when the normal 

demand for lumber is expected to rise, there has 
as yet appeared no sign of spring increase. Building opera- 
tions continue below normal and automobile production, an- 
other large consumer of lumber, has not kept up the rate of 
production in January. There was an increase of nearly one- 
half in the average volume of orders booked during the first 
five weeks of 1933 over the unusually low average for De- 
cember, but in February the weekly average has been about 
14 per cent lower than in January. For the four weeks end- 
ing February 4 orders were greater than production, but for 
the four weeks ending March 4 they have been slightly less 
than output. For the five weeks ending March 4 orders have 
averaged 22 per cent less than for those weeks a year ago, 
while production has been 5.8 per cent larger than at that 
time. For this five weeks period orders have averaged 2.3 
per cent less than output while at the same time last year 
orders averaged 32.6 per cent greater than production. Com- 
parisons of weekly figures reported to the Southern Pine As- 
sociation with figures for the same mills a year ago are 
shown in the table. 

(In Thousands of Feet) 


1932 
17,813 


Unfilled 
1932 1933 1933 1932 


20,583 
21,977 
26 ,916 


19,187 26,930 20,445 18,593 
18,251 24,328 18,395 _17,681 

Total cotton consumed by the mills in the 
United States declined by 6.3 per cent from 
January to February, partly because of the 
shorter month, and was 2.1 per cent less than in February of 
last year which had one more business day than this year. 
In the cotton states February consumption declined 6.8 per 
cent over the month but was 1.1 per cent greater than a year 
ago, and in other states February consumption declined 3.2 
per cent compared with January and was 16 per cent less 
than in February 1932. 

Stocks of cotton held in the cotton states declined 6.4 per 
cent, and in other states 0.4 per cent, from January to Feb- 
ruary, and in the cotton states were 3.5 per cent smaller, and 
in other states 5.2 per cent greater, than a year ago. The 
increase over stocks a year ago shown for other states was 
due to an increase of 19.2 per cent in stocks in “public 
storage and at compresses” as those held by consuming es- 
tablishments were 12.7 per cent smaller than at that time. 

Spindles active in the cotton states declined 0.2 per cent, 
and in other states 1.0 per cent, over the month, and were 
1.2 per cent, and 16.2 per cent, respectively, less than a year 


ago. 

Exports during February declined 29.8 per cent from Jan- 
uary and were 42.5 per cent less than in February 1932. 

Cumulative totals for the first seven months of the cotton 
year indicate that consumption has amounted to 3,253,149 
bales, 5.7 per cent greater than for that part of the season 
before, an increase of 7.9 per cent for the cotton states more 
than offsetting a decrease of 4.3 per cent for other states. 
Exports during this seven months period have amounted to 
5,596,736 bales, a decline of 5.5 per cent compared with that 
part of the previous season. Census Bureau figures for the 
month are shown comparatively in the table. 

United States (Bales) 
Feb. 1933 


arch 4... 


Cotton 
Consumption 


Jan. 1933 Feb. 1932 


471,202 

11,516,287 
1,495,5. 

020,760 

3 ,666 

5,786 21,352 

23 ,766 ,968 


25,190,276 


3,477 417 ,645 
6,920,970 8,181,172 


Census Bureau figures for Alabama, Georgia and Tennes- 
see, the three states of this District for which these statis- 
tics are compiled separately, show an average decrease of 
7.2 per cent in the consumption of cotton from January to 
February, and only a fractional gain over February 1932, 
Alabama consumption was 2.6 per cent greater than in Feb- 
ruary last year, but this increase was offset in the average 
by decreases in Georgia and Tennessee. On a daily average 
basis, because of the different number of working days, con- 
sumption increased over January in Alabama by 1.4 per cent, 
and was larger in Alabama by 6.8 per cent and in Georgia 
by 3.6 per cent, but smaller by 2.6 per cent in Tennessee, 
than in February 1932, the average for the three states com- 
bined being an increase of 4.2 per cent. Cumulative con- 
sumption during the seven months of the cotton year, August 
through February, has been 12.3 per cent larger in Alabama, 
6.8 per cent larger in Georgia, 4.6 per cent less in Tennessee, 
and averaged 7.6 per cent greater for the three states, than 
in that part of the previous season. 


Cotton Consumption—Bales 
Feb. Jan. Feb. 
1933 1933 1932 
357 ,722 


Feb. 28 


1 to 
1930833 1931-32 


46,479 
6 572,530 
11,373 87,140 
134,774 1,017,392 


49 ,962 
82,992 
12,314 
145 ,268 


47 ,666 
76,527 
10,635 
134,828 


February production, shipments, orders and 
Manufacturing stocks of cotton cloth, reported by mills in 

the Sixth District, increased over January 
and were greater than for February 1932, while unfilled or- 
ders and numbers of workers declined in comparison with 
both of those periods. Production, shipments and orders 
of yarn, however, declined from January and were less than 
for February last year. Unfilled orders declined slightly 
over the month, but were 5.0 per cent greater than a year 
ago, and stocks and number of workers increased over Jan- 
uary and over February 1932. Percentage comparisons of re- 


ported figures follow. 
Feb. 1933 


Number of wii 
Mills Jan. 1933 Feb. 1932 


+++ | | 


Cotton Seed Operations of cotton seed oil mills in the 
and Cotton Seed Sixth District during February were great- 
Products er in volume than during January, but ata 

lower level than at the same time last 
year. While receipts of seed were somewhat less than in 
January, crushings, and output of the principal products 
were greater. 

For the seven months of the season, August through Feb 
ruary, receipts of seed by mills in this District, and for the 
country as a whole, the amount crushed, and production of 
commodities from the seed show declines compared with last 
season. Stocks of seed, and of crude oil and of cake and 
meal, at the end of February were greater than a year ag0 
but stocks of hulls and linters were less. Combined totals 
for Georgia, Alabama, Mississippi and Louisiana are showl 
in the first two columns of the table, and totals for the coum 
try are in the last two columns. The figures are from thos 
compiled by the United States Census Bureau. 4 
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Feb. Percentage Cotton Growing States (Bales) 
1932 ison Cotton Consumed............---.-..- 370,607 397 ,774 366 ,601 
$ 5,603,213 —40.0 10,038,048 10,729,332 10,400,475 
1276308 —45.7 In Consuming 1,155,987 1,202,049 1,307,300 
4.326.815 —38.3 In Public Storage and at Compresses.. 8,882,061 9,527,283 9,093,175 
Active 16,804,694 16,845,998 17,009,104 
1,145,600 —16.3 Cotton 
Other States (Bales) Rece 
1,169,500 —55.5 Cotton 71,056 73,428 84,638 
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Alabama 
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Week Number Orders 945,749 in 000 
Ended: of Mills 1933 
Feb.4.... 101 20,895 20,052 60,053 67,005 
Feb. li--- 109 17/852 18/695 18,833 59,121 65.145 Fuels Co 
Feb. 18... 106 18,010 18,780 18,141 53,742 66,325 
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. tol Feb. 28 
1932-33 1931-32 


Cotton Seed, Tons: 
Received at mills... 1,156,771 1,546,258 
Crushed +782 ,747 
On Hand, Feb. 28-. 260,175 252,292 

Production: 

Crude Oil, Ibs_.....303,810,216 423,097,170 1,067,115,767 1,274,516,016 
eal,tons 409,715 562,979 1,555,174 1,826,169 
364 ,852 976,431 1,148 ,666 
225 ,670 543,554 647 ,822 


4,986 ,692 
4,074,743 
921,721 


Ibs. 4 36,177,427 26,101,643 

tons 100,418 81,156 

72,228 

‘Georgia, Alabama, Louisiana and Mississippi. 
Electric Production of electric current by public utility pow- 
Power er plants in the Sixth District declined 5.6 per cent 
in January compared with December, and was 6.2 

per cent less than in January a year ago. Output by use of 
water power increased 2.8 per cent over the month, but was 
8.2 per cent less than a year ago, and production by use of 
fuels was 20.2 per cent less than in December and 12.4 per 
cent less than in January last year. Fuel Oil consumed in 
the production of electric current increased 6.1 per cent, but 
coal and natural gas were used in smaller quantities, com- 
pared with January, and all three show declines compared 
with January a year ago. The January total is the smallest 
since July last year, and with that exception, since Septem- 
ber 1928. -The figures shown in the table are combined totals 
for Alabama, Florida, Georgia, Louisiana, Mississippi and 
Tennessee, and are taken from those compiled by the United 
States Geological Survey. 


116,562,069 89,609,470 
332 230,364 


219,447 
313,401 


Jan. 1933 Dec. 1932 Jan. 1932 


452,588 


427,071 
288 ,338 
164,250 


296,359 
130,712 


11,838 
176 ,909 
1,714,082 


Bituminous According to preliminary statistics compiled by 
Coal Mining the United States Bureau of Mines, there was 
an increase of 0.6 per cent in production of 
bituminous coal in the United States during February over 
output in the longer month of January, and a resulting in- 
crease of 6.4 per cent in daily average production. Com- 
pared with February 1932, total production shows a decrease 
of 2.8 per cent but daily average output gained 0.8 per cent 
over that month. Combined production during the first two 
months of 1933 amounted to 54,280,000 tons, a decrease of 
29 per cent compared with the total of 55,905,000 tons pro- 
in those months a year ago. Comparisons for the 
month are shown in the table. 


Total Average 


workii 


Number of 
working ing day 
(tons) 


27,060,000 
17,749,000 
28,013,000 

Production figures for Alabama for the four weeks ending 
February 25 averaged 7 per cent less than for the previous 
month, but 5.7 per cent greater than for those weeks a year 
ago, while in Tennessee output during those weeks averaged 
104 per cent greater than a month ago and 8.7 per cent 
greater than a year ago. 


per cent smaller than a year ago. The February daily aver- 
age was also greater than for December, September, August 
and July of 1932. The number of furnaces active on March 
1 was 45, the same as the revised total a month earlier, 


-and compares with 64 active at the same time a year ago. 


Pig iron production in Alabama increased in February by 
23.5 per cent, and the daily average output increased 36.7 
per cent over January, and the total for February was 67.5 
per cent, and the daily average 66.3 per cent, less than for 
February a year ago. The daily average output in Ala- 
bama was also larger than for September, August and July 
of 1932, but smaller than for other months in a number of 
years past. Three furnaces were active for a time during 
February, but on March 1 there were only 2 active, the same 
as a month earlier, and compared with 6 active at the same 
time a year ago. Press reports indicate that February ship- 


-ments were smaller than in January, as the slight upturn 


the latter part of January did not continue in February. The 
— of $11 per ton for southern markets continued un- 


For the first two months of 1933 total production in the 
United States was 1,123,115 tons, 42 per cent smaller than 
in those months of 1932, and in Alabama production for Jan- 
uary and February combined was 53,528 tons, a decrease of 
70.4 per cent compared with that part of 1932. Comparisons 
for the month are shown in the table. 


Production—Tons 
Total Daily Average 


Active* 
Number | 


UNITED STATES: . 
February 1933. .......... 19,798 45 
Jan 1933 18, 45r 
17,615 42 
17,115 42 
33,251 


1,057 
1,419 

751 
3,134 


64 
2 
2 
2 
2 
6 


Naval February is usually the lowest point in the year in 
Stores receipts of both turpentine and rosin at the princi- 

pal markets of the District, and in February this 
year receipts of turpentine were smaller than for any other 
month since March 1923. February receipts of rosin were 
the smallest since March 1932, but were slightly larger than 


for February of the past six years. For the eleven months 
of the naval stores season, April through February, receipts 
of both commodities were smaller than for that part of any 
other season in the past ten years. Stocks of both commodi- 
ties declined 11 per cent from January to February, and sup- 
plies of turpentine were 13.6 per cent, and of rosins 31.3 per 
cent less than a year ago. Press reports indicate that the 
aba of turpentine on March 3, the date upon which official 
usiness on the Savannah market was suspended for the du- 
ration of the banking holiday, was 41% cents, or 2% cents 
higher than a month earlier, but there had been some de- 
clines in rosin prices. During February there was improve- 
ment in foreign demand for rosins, and in early March there 
has been quite an increase in inquiries. Comparisons of re- 

ceipts and stocks for the month are shown in the table. | 
Feb. 1933 Jan.1933 Feb. 1932 


(1) 
Jacksonville. - 

Re (2) 
Jacksonville 

Pensacola 


46 ,233 
24,613 


. Total production of pig iron in the United 

ion States during February, according to statistics 
compiled and published by the Iron Age, 
&Mounted to 554,330 tons, a decrease of 2.5 per cent from 
January, because of the shorter month, and 42.5 per cent 
less than in February 1982. Daily average output, however, 
Sained 7.9 per cent from January to February, and was 40.5 


86 ,679 


183,515 
176 ,093 
23 5746 


383 ,354 


Cotton Seed and Cotton Seed Products 
5 *SIXTH DISTRICT UNITED STATES 
3175 1932-33 1932-32 
689 
“64S 
nes- 
atis- 
2 of 
y to 
932, 
"age 
age 
con- 
ent, 
rgia 
see, 
om- 
con- 
rust 
ma, 
see, Furn| 
ALABAMA: 
February 1933........... 29 ,582 
Production of Electric Power 23 ,946 
in 000 k. w. hours: Total........... 455 ,393 43 ,986 
By use of: Water 306 , 128 August 23,292 
Fuels Consumed in Production of —_ 
Electric Power: *First of following month, r Revised. 
Fuel oil, bbls... 187 ,636 190,425 
Natural Gas—000 cu. ft....-.--... 1,171,843 1,401 ,948 
Note:—January figures preliminary—December figures slightly revised. . 
(tons) 
February 1933..........-.. 27,220,000 23.9 1,139,000 
1,022 2,688 1,466 
2,826 6,283 3,808 
comm: 
Week Ending: 1933 1932 1933 1932 2,275. 5,022 2,975 
February 4___._...._.. 162 169 64 73 30 ,639 35 ,064 29,539 
February 11........... 195 169 84 61 Stocks—Turpentine (1) 5 
February 160 $0 65 12,327 16,683 15,833 
74,894 84,096 
Stocks—Rosin (2) 
125 ,628 135 , 166 
263 ,270 295 ,859 Ft 
1) Barrels of 50 


MONTHLY iNDEX NUMBERS COMPUTED BY FEDERAL RESERVE BANK OF ATLANTA 
MONTHLY AVERAGE 1923-1925=100 


J 
DEPARTMENT STORE TRADE—SIXTH DISTRICT (1) 932 


CONTRACT AWARDS—SIXTH DISTRICT—TOTAL 
All Others. 


WHOLESALE PRICES—UNITED STATES+ 
ALL 


Foods. 

Other Commodities. 
Hides and leather Dp 
Fuel and lighting 
Metals and metal product: 
Building material 


Chemicals and drugs. 
Housefurnishing goods. 


COTTON CONSUMPTION—UNITED STATES___ 
Cotton-Growing States. 
All Other States 


Alah 
Tan 


COTTON EXPORTS—UNITED STATES 
PIG IRON PRODUCTION—United 
Alavama 


*Adjusted for Seasonal Variation. tCompiled by Bureau of Labor Statistics. 1926=100. 


qa) Copies of these series for back years will be forwarded upon request. 
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Feb. 4 
1932 
Atlanta 175.0 84.0 88.9 223.8 112.2 112.1 4 
77.7 39.1 4.8 114.7 61.1 65.9 
73.1 38.1 38.3 103.3 64.8 4.8 : 
05.1 45.0 4.1 129.7 46.9 58.7 
New 98.8 44.7 122.8 68.5 68.0 
101.5 48.5 62.4 132.0 61.3 3.7 
Daily Average Sales—Adjusted* j 
Birminghan___ 46.7 84.3 48.7 67.5 71.0 62.1 
46.9 48.2 4.9 66.2 69.4 61.8 
66.9 60.0 87.8 75.4 62.5 60.1 
New Orleans____-_____ 67.4 83.2 65.9 71.4 69.6 65.9 q 
DISTRICT_____ 69.7 61.4 00.5 77.8 77.6 72.4 
Atlanta_____ 70.4 65.6 70.2 78.4 78.1 83.4 
Birmingham__E 40.1 36.1 39.0 60.0 47.7 63.1 } 
Chattanooga_—____-__ 35.0 36.5 37.5 67.4 64.5 8.0 
61.3 46.9 0.5 63.1 61.8 68.8 
Monthly Stocks—Adjusted* 
44.1 40.1 0.6 54.9 53.0 55.3 
New Orieans________ 59.9 63.3 62.8 69.7 67.4 6.8 : 
57.6 61.5 61.6 70.9 67.9 68.2 
WHOLESALE TRADE—SIXTH DISTRICT—TOTAL.___. 39.2 36.9 33.2 49.7 40.9 41.7 
32.8 33.6 34.0 38.0 28.2 34.8 
Electrical Supplies 40.4 34.0 30.1 68.8 48.5 4.9 
20.5 27.9 25.3 42.6 62.2 87.5 
Drugs 70.2 60.3 53.6 72.4 71.4 65.9 
LIFE INSURANCE SALES—SIX STATES—TOTAL_.____ 67.8 60.7 64.6 99.5 74.0 67.6 
Alabama 64.1 45.0 61 2 76.7 63.6 63.6 i 
Florida 74.2 88.7 66.9 115.9 87.1 71.6 4 
Georgia 82.0 53.9 87.8 117.3 81.9 78.0 d 
Louisiana CRETE: 72.2 63.0 68.3 93.0 73.1 00.4 
Mississippi 58.4 36.4 38.6 83.7 55.3 53.8 
61.3 61.8 67.4 98.0 74.9 70.4 
BUILDING PERMITS—TWENTY 18.9 7.1 5.0 20.0 9.5 12.4 
Atlanta 3.1 3.1 2.2 8.0 13.7 6.7 
Birmingham 1.2 5.8 2.7 2.0 3.9 4.9 
3.2 29.3 7.6 219.8 16.4 18.9 
7.0 5.6 8.3 7.6 9.3 12.1 
Fifteen Other Cities_.__E 10.1 6.2 6.4 9.6 9.1 10.3 : 
18.1 40.8 9.6 18.7 16.3 16.0 4 
24.5 65.2 12.7 20.0 19.5 20.5 ; 
44.1 42.6 0.9 65.7 52.8 60.6 iH 
68.3 65.8 63.7 69.1 64.7 62.5 
69.0 67.3 66.0 72.3 71.7 71.3 : 
69.6 68.9 68.0 79.8 79.3 78.3 * 
53.0 51.9 51.2 60.8 59.9 0.6 
69.3 66.0 63.6 68.3 67.9 68.3 E 
79.4 78.2 77.4 82.2 81.8 0.8 
70.8 70.1 69.8 78.7 74.8 73.4 4 
72.3 71 6 71.3 76.1 76.7 76.6 
73.6 72.9 72.3 78.5 77.7 7.6 8 
63.4 61.2 80.2 66.8 65.6 
86.6 92.7 88.9 81.7 85.6 88.6 f 
106.2 113.9 106.1 98.6 102.6 104.5 
43.4 46.2 4.7 44.8 48.3 63.4 : 
98.1 106.5 98.2 96.8 95.4 98.7 f 
138.7 148.3 138.6 128.1 129.3 138.2 
169.2 129.1 90.6 192.2 149.6 187.9 J 
18.9 10.4 12°7 34.9 38.7 30.1 
i a 


F 
i 


